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Consolidated Income Statement 
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Company Income Statement 
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Consolidated and Company Statement of Comprehensive Income 
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Consolidated Statement of Changes in Shareholders’ Equity  
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Company Statement of Changes in Shareholders’ Equity  
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Consolidated and Company Cash Flow Statement  
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1. General information 

The present Condensed Consolidated and Company Interim Financial Statements include both the Financial Statements of 
the Company Grivalia Properties Real Estate Investment Company (the “Company”) as well as the Consolidated Financial 
Statements of the Company and its subsidiaries (together referred to as the “Group”) for the period that ended September 
30, 2016. 

The Company and the Group is an investment property group with the majority of its portfolio located in Greece and in 
Central Eastern Europe. Its business is leasing out investment property under operating leases and it is classified as a Real 
Estate Investment Company under Greek Law 2778/1999 with effect from September 29, 2005. Furthermore, pursuant to 
the Hellenic Capital Markets Commission’s Board of Directors decision 7/708/17.03.2015, the Company has been licensed 
as an Alternative Investment Fund with internal management pursuant to article 6 and paragraphs 1 & 5 of article 53 of 
Law 4209/2013, as currently in force. 

The Company, which is listed in the Athens Stock Exchange, is incorporated and domiciled in Maroussi, Greece. The 
address of its registered office is 117 Kifisias Avenue & Ag. Konstantinou, Maroussi, Greece (General Electronic 
Commercial Registry No. 000239101000).  

The total number of Company and Group employees on September 30, 2016, was 28 and 31 respectively (30.09.2015: 27 
and 30). 

These Condensed Consolidated and Company Interim Financial Statements (the “Financial Statements”) were approved by 
the Board of Directors on November 09, 2016. 

2. Basis of Preparation   

These Condensed Consolidated and Company Interim Financial Statements have been prepared in accordance with IAS 34 
‘Interim Financial Reporting’ and should be read in conjunction with the Group’s annual published financial statements as 
at December 31, 2015, excluding the ones mentioned below. 

Comparative figures  

Certain comparative figures have been reclassified for presentation purposes in order to become comparable with those 
figures in the current period. 

3. Accounting policies  

The accounting policies that have been adopted in the preparation of the Condensed Consolidated and Company Interim 
Financial Statements for the nine month period ended September 30, 2016 are consistent with those followed in the 
preparation of the Consolidated and Company Financial Statements for the year ended December 31, 2015. 

Rental Income is not subject to seasonality. 

Amendments to standards adopted by the Group 

The following amendments to standards, as issued by the International Accounting Standards Board (IASB) and endorsed 
by the European Union (EU), apply from January 01, 2016: 

IAS 1, Amendment - Disclosure initiative  

The amendment clarifies guidance in IAS 1 on materiality and aggregation, the presentation of subtotals, the structure of 
financial statements and the disclosure of accounting policies. 
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IAS 16 and IAS 38, Amendments - Clarification of Acceptable Methods of Depreciation and Amortization  

The amendments clarify that the use of revenue-based methods to calculate the depreciation of an asset is not appropriate 
and they also clarify that revenue is generally presumed to be an inappropriate basis for measuring the consumption of the 
economic benefits embodied in an intangible asset.  

IAS 19, Amendment - Defined Benefit Plans: Employee Contributions  

The amendment clarifies the accounting for post-employment benefit plans where employees or third parties are required to 
make contributions which do not vary with the length of employee service, for example, employee contributions calculated 
according to a fixed percentage of salary. The amendment allows these contributions to be deducted from service cost in 
the year in which the related employee service is delivered, instead of attributing them to periods of employee service. 

IAS 27, Amendment - Equity Method in Separate Financial Statements  

This amendment allows entities to use the equity method to account for investments in subsidiaries, joint ventures and 
associates in their separate financial statements and clarifies the definition of separate financial statements. In particular, 
separate financial statements are those presented in addition to consolidated financial statements or in addition to the 
financial statements of an investor that does not have investments in subsidiaries but has investments in associates or joint 
ventures which are required by IAS 28 Investments in Associates and Joint Ventures to be accounted for using the equity 
method. 

IFRS 11, Amendment – Accounting for Acquisitions of Interests in Joint Operations  

This amendment requires an investor to apply the principles of business combination accounting when it acquires an 
interest in a joint operation that constitutes a ‘business’.  

IFRS 10, IFRS 12 and IAS 28, Amendments - Investment Entities: Applying the Consolidation Exception  

These amendments clarify the application of the consolidation exception for investment entities and their subsidiaries. 

 
Annual Improvements to IFRSs 2010-2012 Cycle  

 

The amendments introduce key changes to seven IFRSs following the publication of the results of the IASB’s 2010-12 
cycle of the annual improvements project. The topics addressed by these amendments are set out below:  

-Definition of vesting condition in IFRS 2 ‘Share – based Payment’; 

-Accounting for contingent consideration in a business combination in IFRS 3 ‘Business Combinations; 

-Aggregation of operating segments and reconciliation of the total of the reportable segments’ assets to the entity’s assets in 
IFRS 8 ’Operating Segment’; 

-Short-term receivables and payables in IFRS 13 ’Fair Value Measurement’; 

-Revaluation method—proportionate restatement of accumulated depreciation in IAS 16 ‘Property, Plant and Equipment’; 

-Key management personnel in IAS 24 ‘Related Party Disclosures’; and 

-Revaluation method—proportionate restatement of accumulated amortization in IAS 38 ‘Intangible Assets’ 

Annual Improvements to IFRSs 2012-2014 Cycle  

The amendments introduce key changes to four IFRSs following the publication of the results of the IASB’s 2012-14 cycle 
of the annual improvements project. The topics addressed by these amendments are set out below: 

-Clarifying in IFRS 5 ‘Non-current assets held for sale and discontinued operations’ that, when an asset (or disposal group) 
is reclassified from ‘held for sale’ to ‘held for distribution’, or vice versa, this does not constitute a change to a plan of sale 
or distribution, and does not have to be accounted for as such. 
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-Adding in IFRS 7 ‘Financial instruments: Disclosures’ specific guidance to help management determine whether the terms 
of an arrangement to service a financial asset which has been transferred constitute continuing involvement. It also clarifies 
that the additional disclosure required by the amendments to IFRS 7, ‘Disclosure – Offsetting financial assets and financial 
liabilities’ is not specifically required for all interim periods, unless required by IAS 34. 

-Clarifying in IAS 19 ‘Employee benefits’ that, when determining the discount rate for post-employment benefit 
obligations, it is the currency that the liabilities are denominated in that is important, and not the country where they arise. 

-Clarifying in IAS 34 ‘Interim financial reporting’ what is meant by the reference in the standard to ‘information disclosed 
elsewhere in the interim financial report’. 

The adoption of the amendments had no impact on the Group’s condensed consolidated interim financial statements. 

 

4. Segment analysis 

A) The Group’s operating segments 

For the period ended September 30, 2016: 
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For the period ended September 30, 2015: 
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For the three month period ending on September 30, 2016: 
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For the three month period ending on September 30, 2015: 
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Β) The Group’s geographical segments 

For the period ended September 30, 2016: 

 

 

For the period ended September 30, 2015: 

 
 
 
 
For the three month period ending on:   
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5. Investment property   

 

 

On March 16, 2016, the Company acquired a property located on 68 Vassilissis Sofias Avenue in Athens. The acquisition 
price for the property was €11.250 (excluding acquisition costs of €349). The acquisition itself was financed through 
existing funds resulting from the increase in the Company’s Share Capital in 2014.    
The Group’s investment property is measured at fair value. The following table analyses the Group’s investment property 
per operating and geographical segment: 
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Information concerning the fair value measurements of the investment property per operating and geographical segment: 

 

The Company implements its investment property valuation by taking into account the high and best use (HABU) of each 
asset wherever feasible, legally permissible and financially possible whereby the valuation is based on the physical 
characteristics of each asset, the allowed usage and the opportunity cost of each investment. 

The net carrying amount of investment property held under finance leases as at September 30, 2016, amounts to €15.576 
(31.12.2015: €18.077). Note that a lease was repaid during the current period, as referred to in note 11.   

In accordance with existing Greek REIC legislation, independent appraisers also conduct property valuations twice a year - 
on June 30 and on December 31 each year. These valuations are based  on two methods according to International 
Appraising Standards. This particular portfolio uses the comparative or income method in conjunction with the discounted 
cash flow method. It is noted that the income method, and not the comparative method, has been used only for assets that 
have been leased to the Hellenic Republic. 

For lease liabilities and bank borrowings that are effectively secured by investment properties, refer to note 11. 
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6. Investments in Subsidiaries 

 

Note that, on the basis of the subsidiary Cloud Hellas Ktimatiki S.A.’s Annual General Meeting dated April 11, 2016, the 
share capital of the said company decreased by an amount equal to an €8.000 cash payment made to the Company, thereby 
also reducing the value of the Company's participation in this subsidiary. 

Furthermore, on October 14, 2016, the Company proceeded with the acquisition of a 50% stake in the company “PIRAEUS 
PORT PLAZA 1 S.A.” at an acquisition price of €1.625. The said company is in possession of a property which is located 
in Piraeus which will be reconstructed and delivered for use in mid-2017, after which, the Company has pre-agreed to 
acquire the remaining 50% of PIRAEUS PORT PLAZA 1 S.A. 

7. Other long term receivables 

The Company’s “Other long term receivables” for the period ended September 30, 2016, includes a shareholders loan of 
€8.070 (31.12.2015: €8.070) receivable from the foreign subsidiary Retail Development S.A. The intercompany loan is 
interest-bearing (interest is recognized in financial income). The Company’s “Other long term receivables” also includes an 
accrued rental receivable of €2.581 (31.12.2015: €3.164). 

The Group’s “Other long term receivables” for the period ended September 30, 2016, includes an accrued rental receivable 
of €3.196 (31.12.2015: €3.708).  

 

8. Trade and other receivables 

The analysis of trade and other receivables is as follows: 

 



 

Condensed Consolidated and Company Interim Financial Statements 
 for the nine month period ended September 30, 2016 

(All amounts expressed in €‘000s, unless otherwise stated)

 

Notes to Condensed Consolidated and Company Interim Financial Statements 

 

20 

The Company’s trade receivables as at September 30, 2016, include provisions for bad debts amounting to €2.228 
(31.12.2015: €1.612), of which €616 formed during the current period for receivables from the companies Marinopoulos 
S.A. General Trade and Marinopoulos Brothers Holdings for three commercial real estate leases. 

The Group’s trade receivables as at September 30, 2016, include provisions for bad debts amounting to €3.146 
(31.12.2015: €2.080), of which €1.066 formed during the current period in respect to receivables from Marinopoulos S.A. 
General Trade and Marinopoulos Brothers Holdings for four commercial real estate                          
leases.  

The ageing analysis of trade receivables is as follows: 

 

Company’s and Group’s other receivables also include a provision for doubtful debts amounting to €434 which was formed 
during the period and relates to checks fortified from Marinopoulos S.A. General Trade. 

 

9. Cash and cash equivalents  

The analysis of cash and cash equivalents is as follows: 

 

 

The Company can make use of its own funds freely as long as it upholds its Articles of Association and the limitations set 
by Law 2778/1999, as in force. 
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10. Shareholder Equity  

The Group’s shareholder equity in the current period is analysed as follows: 

 

The total authorised number of ordinary shares as at September 30, 2016, is 101.260.000 (December 31, 2015 – 
101.260.000) with a par value of (amount in €) €2,13 per share. All of the shares, which are listed on the main market of 
the Athens Stock Exchange, are fully paid up amounting to €215.684. The Company’s shares are ordinary shares with 
voting rights. 

The Company’s shareholder structure (with stakes of over 5% and above) as at September 30, 2016, is as follows: 

 
 Fairfax Financial Holdings Limited      41,50% 
 Eurobank Ergasias Α.Ε.       20,48% 
 Wellington Management Company LLP     11,16% 
 Fidelity Management & Research LLC       5,13% 

 
The abovementioned percentage relating to Fairfax Financial Holdings Limited includes Odyssey Reinsurance Company 
(subsidiary of Fairfax Financial Holdings Limited) which directly owns 9.596.988 common shares amounting to 9,48% of 
the Company’s Share Capital. 

It is noted that the above percentages are in accordance with the TR1 disclosures notified by the above shareholders. 

During the current period, the Company purchased 1.392.312 own shares at a total cost of €10.079 at an average price of 
(amount in €) €7,24 per share, according to the Extraordinary General Meeting of Shareholders on July 30, 2015 which 
approved the purchase of own shares for an additional period of two years. The approved maximum number of treasury 
shares is up to 10% of the share capital, with a maximum purchase price of (amount in €) €10 and a minimum  purchase 
price of (amount in €) €0,25 per share, in accordance with article 16 of Codified Law 2190/1920, as in force today. 

As at September 30, 2016, the Company owned 3.557.096 own shares at a total cost of €24.413, excluding the sale of pre-
emption rights of own shares amounting to €1.841, at an average price of (amount in €) €6,86 per share. As at September 
30, 2015, the Company owned 1.700.863 own shares at a total cost of €10.756, excluding the sale of pre-emption rights of 
own shares amounting to €1.841, at an average price of (amount in €) €6,32 per share. 
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Share based payment reserve 

The share based payment reserve includes an amount of €3.417 relating to equity settled share based payments to key 
management, of which €793 was recognized as an expense in the “Employee benefit expense- BoD” account in the current 
period. The cost of these benefits is determined based on the fair value of these rights at the granting date and is recognized 
as an expense over the period between the granting and the maturity date with an equal increase in equity. 

Additionally, this reserve includes an amount of €194 relating to additional benefits granted to the Company’s key 
management in 2015, the payment of which has been deferred for three years. 

Other reserves 

Other reserves mainly include statutory reserves and reserves from income that have been taxed in a special way relating to 
gains from the sale of shares that are not listed on the Athens Stock Exchange, in this case from the company Immobiliare 
Rio Nuovo S.p.A in the year 2002. 

 

11. Borrowings including obligations under finance leases 

All borrowings are at variable interest rates. The Group takes on exposure to fluctuations in market interest rates in regards 
to its financial position and cash flows. Interest costs may increase or decrease as a result of such changes.  

 

 

On February 17, 2016, the Company proceeded with the repayment of the residual amount of €968 to HELLAS CAPITAL 
LEASING S.A. for the acquisition of 20% of a joint ownership in 86 undivided premises, located in the Kronos Business 
Center office building in Maroussi; these premises were financially leased to the Company and were transferred to it upon 
the lease’s expiration. The Company then proceeded, on July 12, 2016, with the conclusion of the acquisition of 20% of the 
joint ownership of one premise (horizontal property) located in the same office building. The residual value paid on the 
signing of the transfer contract amounted to €85. 
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The maturity of bank borrowings, including finance leases is as follows: 

 

The exposure of the Group’s borrowings to interest rate changes and contractual reprising dates is limited to a maximum 
period of 6 months. 

The fair value of variable rate loans approximates their carrying amount on reporting dates, as the impact from discounting 
is not significant. The fair value has been calculated based on discounted cash flows using a rate based on the current 
variable interest rates at the end of the current year.  

The Group is not exposed to any foreign exchange risk in relation to the loans that are undertaken as all borrowings are 
denominated in the functional currency (Euro). 

Lease liabilities are effectively secured as the rights to the leased asset and revert to the lessor in the event of default. 

Three mortgages totaling €4.660 have been registered in favor of Eurobank A.D. Serbia over a property belonging to the 
subsidiary Reco Real Property A.D. located at 7-9 Terazije Street, Belgrade, Serbia.  

A mortgage of €22.000 has been registered in favor of Eurobank Ergasias S.A. over the property belonging to the 
subsidiary Seferco Development S.A., located at Dimitrie Pompeiu Blvd., Nr. 6A Bucharest, Romania. 

A mortgage of €12.000 has been registered in favor of Eurobank Ergasias S.A. over the property belonging to the 
subsidiary Eliade Tower S.A., located at 18 Mircea Eliade Blvd., Bucharest, Romania. 

Finally, a prenotation of a mortgage amounting to €29.900 has been registered in favor of Alpha Bank S.A. over the 
property of the parent Company located at 25 Martiou & Thessalonikis in Tavros, and at 49 Stadiou Str., Athens. 

12. Trade and other payables  

The analysis of trade and other payables is as follows: 

 

“Other payables and accruals” for both the Group and the Company as at September 30, 2016, includes an amount of 
€3.521 (31.12.2015: €3.514) due to the recognition of deferred income relating to the following trimester according to the 
agreement signed with the Hellenic Republic Asset Development Fund for the 14 properties leased to the Hellenic 
Republic. 
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13. Property taxes  

“Property taxes” for both the Company and the Group as at September 30, 2016, amount to €3.396 and €4.138 respectively 
(30.09.2015: €2.413 and €3.187 respectively). This item mainly includes aggregate tax on property (ENFIA), which for the 
Company and the Group for the period ended September 30, 2016, amounted to €3.210 and €3.595 respectively 
(30.09.2015: €2.334 and €2.751). The increase in the aggregate tax on property (ENFIA), is mainly due to investments 
made during 2015, as well as the change in the tax law which increased the additional tax pertaining to the aggregate tax on 
property. 

14. Other income 

On April 12, 2016, the Company received dividends amounting to €7.794 from its subsidiaries. More specifically it 
received:  

- €2.700 from its subsidiary Cloud Hellas Ktimatiki S.A. which is based in Greece  

- €2.631 from its subsidiary Reco Real Property A.D. which is based in Serbia (excluding withholding tax on 
dividend of €139) 

- €2.463 from its subsidiary Seferco Development S.A. which is based in Romania 

On November 02, 2016, the Seferco’s Annual Shareholders’ Meeting approved the distribution of dividend from profits 
from the year 2015 to the Company amounting to €1.649. 

 

15. Taxes  

The Company is exempt from paying corporate income tax under Greek REIC legislation and is subject to an annual tax 
determined by reference to the fair value of its investment properties and cash and cash equivalents at a tax rate of 10% of 
the aggregate European Central Bank reference rate plus 1% (the taxation formula is as follows: 10% * (ECB reference rate 
+ 1%)). Under the new tax law, the tax due cannot be less than 0.75% (per annum) of its investments.  

Taxes for the Company and the Group for the period ended September 30, 2016, also include taxes on total assets (current 
tax) amounting to €2.408 and €2.612 respectively (30.09.2015: €695 and €750). The Group’s asset tax refers to the 
Company and the subsidiary Cloud Hellas Ktimatiki S.A. which is incorporated in Greece and is taxed under the REIC tax 
regime. 

The Company’s foreign subsidiaries are taxed on their taxable income based on each respective tax jurisdiction’s tax rates 
which amount to 16% in Romania and 15% in Serbia. For the period ended September 30, 2016, income tax for the 
subsidiaries located in Romania amounted to €397 (30.09.2015: €391), while the subsidiary located in Serbia had no 
significant income tax expense.  

No significant tax arose in regards to the subsidiaries in Luxembourg. 

Additionally, taxes for the Company and the Group include an amount totaling €189 related to tax audit differences for the 
unaudited fiscal years 2008-2010. 

 

16. Dividends per Share  

On March 16, 2016, the Company’s Annual Shareholders’ Meeting approved the distribution of dividend from profits from 
the year 2015 amounting to €30.884 ([amount in €] €0,305 per share). 

The payment of the dividend commenced on March 24, 2016, through the paying bank, Eurobank Ergasias S.A. 
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17. Earnings per share  

Basic earnings per share are calculated by dividing the consolidated net profit attributable to the Company’s equity holders 
by the weighted average number of ordinary shares in issue during the period. 

Basic and diluted earnings per share for the period ended 30.09.2016 amounted to €0,16 (30.09.2015: €0,48). 

 

18. Contingent Liabilities  

During November 2005, the Greek tax authorities issued final tax assessments for the payment of additional income taxes 
and penalties which amounted to €1.191 for the open tax years up to December 31, 2004. The Company's management, 
based on the opinion of its legal advisors, has disputed these amounts and has made legal appeals to annul the additional 
income tax and fines amounting to €1.191. The hearing of the case took place on April 1, 2014 and decision numbered 
4324/2015 of the Athens Administrative Court was issued, annulling the additional income tax and fines to the amount 
referred above. The decision was notified to the Company on March 08, 2016. It is expected that the Greek State may file 
for a revision. Company’s management believes that no provision for the later amounts that may be assessed by the tax 
authorities is necessary in these financial statements since no significant obligations are expected to arise. 

Based on an audit mandate dated December 22, 2015, the Ministry of Finance conducted an audit for the unaudited fiscal 
years 2008, 2009 and 2010 which was completed with the delivery of the findings to the Company on May 25, 2016. 
Following the audit, the tax authorities concluded that the Company will be charged with an amount of €361. The Greek 
State received the entire allocated amount through partially offsetting lease receivables owed to the Company. The 
Company on 10.06.2016 filed  an administrative appeal to the tax authorities claiming partial annulment of the assessment 
notice for an amount of €172 and the return of this amount as unduly paid. 

Finally, the Company has been audited by a certified auditor according to Law 4174/2013 article 65 A and Circular no. 
1124/18.6.2015 in regards to the decision made by the General Secretary of Public Revenue of the Ministry of Finance and 
has received a tax certificate for the fiscal years 2011, 2012, 2013, 2014 and 2015.  

 

19. Capital Expenditures  

On September 30, 2016, the Group’s capital expenditure relating to improvements on investment property amounted to 
€2.325.  

 

20. Related party Transactions 

The Company is controlled by Eurobank Ergasias S.A. (incorporated in Athens and listed on the Athens Stock Exchange, 
Greece). Following the completion of the Company’s Share Capital Increase on January 31, 2014, and the listing of the 
new shares on the Athens Stock Exchange on February 06, 2014, the participation of the Eurobank Ergasias S.A. in the 
Company’s Share Capital was 33.95%. 

On June 25, 2014, on the Athens Stock Exchange, Eurobank Ergasias S.A. sold institutional investors 13.636.848 of 
common shares with voting rights which correspond to approximately 13,47% of the Company’s Share Capital. Following 
the completion of this transaction the participation of the Eurobank Ergasias S.A. in the Company’s Share Capital reduced 
from 33,95% to 20,48%. 

On May 2013, after the Bank was fully recapitalized for €5.839 million, the HFSF became the Bank’s controlling 
shareholder and related party. On May 2014, following the completion of the Bank’s share capital increase, which was 
fully covered by private, institutional and other investors, the percentage of ordinary shares with voting rights held by the 
HFSF decreased from 95,23% to 35,41%. On November 2015, following the Bank’s further recapitalization of €2.039 
million, the HFSF’s holding rights were reduced from 34,41% to 2,38%. 



 

Condensed Consolidated and Company Interim Financial Statements 
 for the nine month period ended September 30, 2016 

(All amounts expressed in €‘000s, unless otherwise stated)

 

Notes to Condensed Consolidated and Company Interim Financial Statements 

 

26 

In the context of the Law 3864/2010, as in force, HFSF exercises its voting rights in the Bank’s General Assembly only for 
decisions concerning the amendment of the Bank’s Articles of Association, including the increase or decrease of the 
Bank’s capital or the granting of a corresponding authorization to the Bank’s Board, decisions concerning the mergers, 
divisions, conversions, revivals, extension of duration or dissolution of the Bank, the transfer of assets, or any other issue 
requiring approval by an increased majority as provided for in Company Law 2190/1920. In addition, the Bank has entered 
into a new Relationship Framework Agreement (RFA) with the HFSF on December 4, 2015, replacing the previous one, 
signed on  August 26, 2014. Taking into account the terms of the revised RFA, the HFSF is still considered to have 
significant influence over the Bank. 

According to the shareholders agreement executed on October 17, 2014, between Fairfax Financial Holdings Limited and 
Eurobank Ergasias S.A. they undertook the responsibility to jointly control the Company. Furthermore Fairfax Financial 
Holdings Limited participates in the Company’s Share Capital by 41,50% and owns 100% of the share capital of Praktiker 
Hellas S.A.. Therefore an indirect relationship of the Company with Praktiker derives as a related party. 

All transactions with related parties are entered into in the normal course of business on an arm’s length basis. 

The following transactions were carried out with related parties: 

a) Rental income received and sale of services 

Group  

 
 

The Group’s rental revenues from leases with Eurobank Ergasias S.A. amounted to 19% for the period ended September 
30, 2016 (30.09.2015: 20%). 

 
Company 

 

b) Purchase of services – Group  
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c) Insurance expense for investment property  

Group 

 

Company 

 

d) Insurance expenses for personnel - Group and Company 

 

e) Other revenue from dividends - Company 
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f) Finance costs 

Group 

 

Company 

 

f) Interest income earned from cash and cash equivalents  

Group 
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Company 

 

g) Property related taxes (re-invoices of property duties from tenants) 

Group 

 

Company 

 

h) Key management compensation  

Group 
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Company  

 

As at September 30, 2016, the balance of interest bearing loans advanced to key management amounted to €196. 
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i) Period-end balances arising from transactions with related parties  

 

It is noted that the Group’s other long-term receivables relate to claims arising from the recognition of various incentives 
offered to tenants during the lease. 
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j) Commitments and contingent liabilities 

There are no commitments and contingent liabilities between the Company and related parties. 

 

21. Events after the balance sheet date 

Asides from mentioned events (notes 6 and 14), no significant events have taken place after September 30, 2016, which 
affect the financial position of either the Group or the Company that need to be mentioned according to the International 
Financial Reporting Standards. 

 


